2 IT

©

By

ZIN

WR

GUOYUAN INTERNATIONAL

FEN

BXFRH 25 (3933.HK)

R #H AR

PR B & R RBR, HHHA R eREd

2022-05-13 Z#1 A

B AR 6.75 #H 7T

B 1/ 3.61 AT

Rt @ 87.0%

TR

Z B 2022-05-12
EM GET) 3.61
BRA (L) 18.18
B (ILET) 66
FHE () 93.4
B E (L) 163.3
52 Bl &k (B) 7.42/3.45
AT~ (L) 5.13

HIEFRF: Wind, B TIERZL (54K B2

ER 3 &

Heren Far East Limited (48.97%)

HaXRE

FEARAE . BRINH 25-20200723
PHIRE: BEFRH £5-20210527

503

G R

SFC: BLMO040
#,7&: 0755-21519193

Email:linxg@gyzqg.com.hk

> 2021 F i K, BEE SR EREEEK.

AN 8] 2021 5 I E 9T.03 LA R, Rt LS 10.6%; 284 FiE% 9.88 10T, R
b ESF 40.6%; EPS % 054 ., Rkt b 34.9%, 3@, %7 =& 2021 FIL AR
I K BANEAR T 40351271, &HARE A 41.59%, BB F F7|F R AFHEig
K, ARt B 16.1%ZE 1434 12, £F, THAM S FZHIRMER LG K 4.6%,
W R S ESHRA B R LG K 37.5%, FRFRILEG T MBS FH BN 1220 5 T;
HAH] F] E SN 23.05 12, B3 K 10.2%. F AL N B b B 18.9% £ AR H 17.0
fet, L4 6-APA G98E A TS A H4 B RH AR L3EK 9.6%ZE 39.68
ft, BEARZTIN 409%, RERA, £F 6 RERXHSET RN REF L) F,
NEGY 6 AR T AR, AAEITAMB R, HHMREE. REOARLES, LV HHmh
BEFHEME 669 T, MERERFELF, SHhLE, EXEANTIRERLE - SHEL
N BB S R TR S B AL, A B AR A K,

> REBRAAB, BHHFREEFE:

OB A B KA R AN, 2021 AR A S R 29 465 L AR T, FlHb3gK 37.0%, AATA
AT Sk 23, AP L EHBERAE 94, NARBEEARGHFL, 1) £BEKE
S WK, FIRGURHTIL, AT L AR RR, MR ESY, L 2w
Za, MR, AEEZRZEE, NERE N AL RNV IRE S IKEHNIRIE R X
Bey R, 2) BARSEEHSR. AEEREHRTEZEN N BER; 3) 47
R B AE DR B AR . FTE SRR, R EAN K@ —EE IR
A, MRIEHRERR A E SR RN S IR ASAE GREHRE) AR,
TR EMH AKX TFR, HARREFL S, L Tdm, ATEATEEEAEHNR
ARG KA 1 A7 25 WXSHOL50 €3k dbis R R AT 8] £ B & F & 5 m B kA
FHURTE By % BHANH S, FH G KA AN

> BREBELTENRL, BARM 6.75 BT
N B kRN, AT REEE . BbE LS BB ERBREEK, Wit
2 8) 2022-2024 SN A AARK T 108.2 e, 1211127, 135.6 12T, EPS 49HlA
AR 0.69 T, 0.81 7T, 091 T, T3] 2022 5 8.0 4% B 4% PE, *t & B ARM4 6.75
BT, SAMA 8T.0% LA TN, BT “ENT HA.

ARFEE L 2020A 2021A 2022E 2023E 2024E
2 AR 8772.49 9703.44 10824.29 12105.87 13556.77
F) kb3 K (%) 4.53% 10.61% 11.55% 11.84% 11.99%
%A 700.92 989.6 1248.3 1465.2 1651.4
F) b3 K (%) 9.20% 41.19% 26.14% 17.4% 12.7%
& F)iH % (%) 8.0% 10.2% 11.5% 12.1% 12.2%
Hfx B AI(T) 0.40 0.54 0.69 0.81 0.91
PE@3.61HKD 7.7 55 4.3 3.6 3.2

HIER: wind, KAFHZZFR, HLIERLELE (FH) #2

LR 2R 3


mailto:PE@69.00HKD

= 55 5] 1%
M =X 7T T PR
GUOYUAN INTERNATIONAL Q%ﬁ"ﬂi%

REEL

2021 SF4F & b 4 1) K

8] 2021 FFE AL H 97. 03 L AR F, Bl A+ 10. 6%; £/ %4 42.11 e, Bt
L5+ 10. 6%; EBITDA 4 18.84 1z, Rtk LH+12.3%; 1344 419% 9.88 1T, Fl
tb Lt 40. 6%; /5] EPS 4% 0.54 7T, Rk L 34.9%, ZUk K KB EHRA
KT 85, 5EMREF—E,
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2021 &R HFLBHEKEE, RHEX S BAANEREHRRKE:

2021 S0 S EAR L G R A2 2 38K, PR, RAHAFIFH TR K03, #
Rl =S B AT SN & EL R K69 = 5, 2021 S SO AR b3 K 8. 4% E AR,
T 40.35 1270, HEKRETAAE 41.59%. EF BB ERIFRRAHEEK, KA
Rt L 16.1%% 14.34 {2, EAAME ZIEHIRM SR L LT 4. 6%, HA5M%
B & EHIRAZ R L LA 37.5%, dREHARIEG T LIRS F R ] sl 1200
T o 2021 5, malEF MG REFTRERY RHEFN) F, A6H
TR, HWRBEERNR. ARSFEHR. BEOARE ZEHROH L LA
SAH A2, A3, A3, TTARBZ MK, AL ZE 30 EHERAEEOARS
R4 4k (30R/50R) ¥ A B £, WkERT 2022 F5  EXE4#, P
AR S AP IEMAS 66.97 T, A TEZKF, M3t TH LT SR 14REE,
EdBERMEAT AT HFi6, BRBENT I LT RRHEE, NAILTAR
tAA R B AR, I, BARITARGFMEAFR IRIREE, MILERBRSEA
fHEIE R, RPN, RERTEBAERYE, REMARREESSTHEESE,
L2RBBEAIZNELETHE—T AR RARBERE K, ELEFFH F 8P,
BHRFIEKIE, REBAHEMNR L L 76.3%% 3.87 12T, Ak ¥H
FINEMB AR R, Witz RALHEAR B ARFESEZHREK,

PRI F L B 18. 9% FE AR T 17.0 127T; RAZBMUARLIEK 9.6%F
36.69 fLL. 2021 F, 83t F L = S /RAT S, b RARMAERF R, 5D
R, RF ST AR T st — B A T EAridaE, HF 6-APA /£ 2022 SFAT 2 A &)
Ly 242.8, AT 2 SFRAR 60 RGN N 5 A A 158. 4 #= 189 T, FA+t Ak —



©

JT

oy

=

GUOYUAN INTERNATIONAL P RS

oot AR AR B
B 3: 2021 5/ 8 Mo £ SR

B PR W R 2 W S

HAAER: 2ot BLEREL (F4) #2
BRI, EEFBBERRYRE K

N B e KA RN, 2021 FEA R A4 4. 65 AR T, Rk 37. 0%,
B ATAAA = oeik 237, HF 1 RHFHAE IA, N REBEBRGHFTR, £
BJE S LIS SR B R MR AT ARE R RAEHRF RS F X0,
GLP-1 AR H | A4 & kAR, B ERERERTF. WAFAREESR
A1) NMARSFERHRATTIAR S F 30 E4REME T, T BFAN NS
Wk 1220 77 TN, T14 R B & 50 (24T R MG RIR I 2) 185 B F 4R .
A S RIEM RO ZEN L] B0 R 3) APk B RS BB Bt 48 H ok Ay
by MEBHMKKE., ZRESN R BL—BE RN RBERBAR, 2558,
N B ARARAR By P il B B TR R R ARG o, BN R L T BRIGIRIE AN
E A RN S ARIRFREMAT R (REHIL) ARNSREALBTFRLAN, £
2R THEDGMHT L, BRAEF I, b7 @, ATEAPEETAEE
FhbE £ RGE M X T K69 1 £37 25 WXSHO150 5T 2021 4F A 3k il & o
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. Wit
& RIRE i H WGERRT R KRR R SRR
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BREELTENTR, BAFH 6.75 B :

INE B KRN, EFFREFE. BRHEFRT D FA2B%ERFHREEK,
it 8] 2022-2024 FALN L FI R AR T 108. 2124, 121.1 12T, 135. 6L,
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anx, MEFAKEI12A310

A AT
wAA, MAEFEKENZANA

s 6,826.6  7,510.6 8,392.6  8,772.5  9,703.4 10,824.3 12,1059  13,556.8 ERE
A 4,328.4  4,458.5  4,771.3  4,966.3  5492.4 58451  6,537.2  7,320.7 AR %) 36.6%  40.6%  43.1% 43.4% 43.4% 46.0% 46.0% 46.0%
24 2,498.2 3,051  3,621.3  3,806.2  4,211.0  4,979.2  5568.7  6,236.1 EBITDA F15 (%) 22.1% 2205 21.6% 23.5% 22.5% 21.8% 21.3% 20.8%
EYRION 142.9 (2.2) 121.3 217.0 175.2 (1.0 1.0 (11.0) HAE (%) 1.2% 9.1%  7.6% 8.0% 10.2% 12.8% 12.9% 13.0%
DT L (1,067.9)  (1,185.9) (1,477.1) (1,483.9) (1,633.5) (1,778.4) (1,989.0) (2,227.4) ROE 1.5% 1M.2%  9.6% 8.1% 10.6% 17.0% 17.7% 18.4%
S 30! (603.7) (646.7)  (741.1)  (742.0)  (698.3)  (911.4) (1,019.3) (1,141.5) ROA 0.6% 4aTh 4% 4.7% 6.1% 9.2% 9.8% 10. 4%
2 A A 716.6 907.4  1,137.6  1,444.1  1,559.5  1,726.3  1,932.0  2,164.9 FERI
LESS (266.7) (246.9)  (280.8)  (181.3) (60.2) (52.4) (45.6) (39.7) SGRA/HLA (%) 8.8% 8.6%  8.8% 8.5% 7.2% 8.4% 8.4% 8.4%
BB R 3] N
i FEAE (%) -18. 6% 14.0%  23.7% 20. 6% 17.7% 17.0% 17.0% 17.0%
FATF L (252.9) (309.9)  (386.8)  (353.2)  (495.0)  (552.0)  (617.4) (691.4) B AR (VAR 0.0% 12.4%  15.3% 18.3% 22.3% 19.1% 20.3% 21.6%
AT A 68.9 794.2 841.8 882.3  1,202.7  1,673.9  1,886.4  2,125.2 RS E S 89.9 108.0  116.3 110.4 114.1 98.9 65.0 58.1
AL 12.8 11,0 (199.9)  (181.4)  (213.1)  (284.6)  (320.7) (361.3) Ak R A (155.2)  (186.8) (174.7) (167.4)  (213.4) (206.5) (190.2) (174.9)
;Iish#‘ﬁ& 0.0 0.0 0.0 2.1) 1.5 0.0 0.0 0.0 MK 3 R A 121.4 143.7  111.2 110.6 128.8 78.9 70.6 63.0
EIPY TION 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
AL 81.7 683.2 641.9 700.9 989.6  1,389.3  1,565.7  1,763.9
A1 A 789.8 747.6 675.7 614.5 620.9 633.3 645.9 658.9 B 4K
EBITDA 1,506.4  1,655.0  1,813.3  2,058.6  2,180.3  2,359.6  2,577.9  2,823.7 ETE S T E3 0.6 0.6 0.6 0.4 0.4 0.5 0.4 0.4
E 2 BN B 0.5 0.5 0.5 0.6 0.6 0.7 0.8 0.8
BN ®) 8.1% 10.0% 1.7% 4.5% 10. 6% 11.6% 11.8% 12.0% B /MR 2.6 2.4 2.4 1.7 1.7 1.8 1.8 1.8
EBITDA (%) 40. 4% 9.9% 9.6% 13.5% 5.9% 8.2% 9.3% 9.5%
A ) ~129. 4% 735. 8% -6.1% 9.2% 41.2% 40.4% 12.7% 12.7%
A nfA AERF.R
wAR, MHFAMEI2A31H AAL, WHFRMEEIZANE
P 1593.8 1481.9 3164.8 2996.8 3331.0 3893.7 4576.7 5365.0 AL 81.8 6829 641.8 700.9 989.6 1389.3 1565.7 1763.9
EXO-ETES S 96.6 0.0 0.0 0.0 0.0 0.0 0.0 EEET 789.8  747.6  675.7 614.5 620.9 633.3 645.9 658.9
K A 2270.9 2957.7 2556.9 2658.3 3423.7 2340.1 2340. 1 2340.1 FEFALS (442.6)  (361.1) 167.8 (72.4)  (258.5) (333.5) (430.2) (554.9)
s 173.1 1464.7 1575.2 1428.5 2004.0 1164.3 1164.3 1164.3 St AR A A 341.0 143.8  315.9 326.3 192.1 23.1 2.8 0.3
FALEH T~ 539.5 582.5 732.4 440.2 851.4 593.5 593.5 593.5 FEAER 769.9  1213.2 1801.2 1569.3  1542.6 1712.2 1784.3 1868.2
AT 5764.9 6697.0 8713.5 8225.0 9986.3 8722.0 9405.1  10193.3 EEIPS 9 SRS 5.5 32.0 7.4 61.5 19.2 0.0 0.0 0.0
RS v 7087. 2 6749.9 6197.5 6147.0 5842.3 6017.6 6198.1 6384.0
St 793.3 698.9 0.5 0.5 0.5 0.5 0.6 0.6 FAFL 4744 555.0  448.9 537.6  487.3 389.9 311.9 249.5
WAREMF 153.8 144.4 372.8 360.2 132.7 138.0 143.5 149.2 B 0.0 213.9 0.0 0.0 0.0
8346.9 7905.3 6986.2 6738.7 6344.8 6309.5 6497.2 6690. 4 F AT 5 556.3 (32.1) 8.3 642.8  (333.0) (342.9) (353.2) (363.8)
14111.9  14602.3  15699.7  14963.7  16331.1  15031.5  15902.2  16883.8 BEEH AR 87.3  (555.1) (433.3) 166.8  (587.2) (732.8) (665. 1) (613.3)
4789.3 6515.2 6458.9 4859.9 6535.2 6570.3 6802.6 7043.7
1840.9 2281.8 2283.2 2277.5 3210.7 3307.0 3406. 2 3508. 4 RAEER (872.9)  (534.5) 631.9  (1656.7)  (317.8) (115.6) (86.2) (56.9)
AEAAT S 1423.9 2661.8 2573.4 907.1 1609.9 1706.5 1808.9 1917.4 RAEL 0.0 0.0 0.0 0.0 (1.1) 0.0 0.0 0.0
JALEEH 1 1427.4 1487. 4 1434.7 1495.0 1459.0 1488.2 1517.9 1548.3 [N 0.0 84.4  98.4 128.1 220.8 265.0 318.0 381.6
SR A 3880.8 1965.1 2569.0 1492.0 456.0 283.1 264.2 246.3 A5 (71.5)  (151.9) (215.8) (1242 (41.1) (36.2) (31.8) (28.0)
KIRAT I 3433.2 1590.7 2423.0 1302.5 21.2 199.1 179.2 161.3 B EHALR (1044.4)  (770.8) 317.7  (1909.0)  (620.9) “16.7) (436.1) (466. 6)
E2OVY 447.6 374.3 146.0 189.5 234.8 84.0 85.0 85.0 CEEH YR (2.0) 0.8 (27 5.0 0.2) 0.0 0.0 0.0
&tk 8670.1 8480.3  9027.9  6351.9  6991.2  6853.4  7066.8  7290.0 EXS 313 (189.1)  (111.9) 1682.9 (168.0)  334.2 562.6 683.0 788.3
PR e 2.1) (0.6) 0.0 0.0 0.0
A 5441.8 6122.0  6671.8  8611.8  9339.9  8178.2  8835.4  9593.8 MRS 1782.9  1593.8 1481.9 3164.8  2996.8 3331.0 3893.7 4576.7
AR AL 1593.8 14819 3164.8 2996.8  3331.0 3893.7 4576.7 5365.0
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